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Dear Mr. Stevenson and Me Boudoin:
CSA Consultation Paper 25-401: Potential Regulation of Proxy Advisory Firms

Cameco Corpm ation supports the recommendations noted below as included in the letter from the
Canadian Investor Relations Institute dated September 12, 2012 responding to the above referenced
CSA Consultation Paper 25-401.

The CIRI recommendations include:

(a)  Proxy Advisory (PA) Firms should be required to disclose methodologies, sources of
information, assumptions used to prepare their research reports and rationale for their voting
recommendations;

(b)  PA Firms should prominently identify in the research reports and voting recommendations
provided to their institutional investor clients any specific potential conflicts of interest with
regard to the issuer and analyst/reviewer ownership interests;

(¢)  PA Firms should be 1equ1red to provide o all issuers draft research reports and voting
recommendations for review for factual accuracy allowing 48 to 72 business hours for
issuers to respond prior to the report being distributed to the PA Firm’s clients;

(d)  PA Firms should be required to include in the final report to investors any commients

provided by issuers regarding the review process, the research report and the voting
recommendations;
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